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A B ST R A C T
ABSTRACT
Benefiting from the legal and economic theories and on the basis of 
comparative,historical，case and economic analysis, the author detail the regulation of 
the transaction intermediary behaviour of broker-dealer in U.S.This dissertation consists 
of 3 parts which are introduction part，main body part and conclusion part.The main 
body part is further divided into 5 chapters:
The 1st chapter is the starting point of this dissertation.The 1st and 2nd sub-chapters 
cover the definition and structural characteristics of broker-dealer and analyse the 
institutional function of transaction intermediary behaviour of broker-dealer and the key 
role of principal agent model in the regulation of broker dealer behaviour.The 3rd 
sub-chapter reviews the regulation regime of transaction intermediary behaviour of 
broker-dealer and governance of misbehaviour therein generally,including the history 
and current situation of broker-dealer regulation in U.S,the enforcement and 
responsibility system and the classification and regulatory approaches of misconducts in 
transaction intermediation of broker-dealer. As the starting point and background of the 
whole dissertation,this chapter is concentrated with major problems forthcoming.
The 2nd chapter centers around the information disclosure obligation of 
broker-dealer.The 1st sub-chapter thereof tries to make clear of the theoretical essence 
of information disclosure of broker-dealer by detailing on the information disclosure 
regime itself,institutional economic explanation and specific jurisprudence in the 
application to broker-dealer context. The 2nd sub-chapter focuses on initial information 
disclosure of broker-dealer during registration and offer some legal analysis on it. The 
3rd sub-chapter focuses on continual information disclosure of broker-dealer during 
operation,which is further divided into 3 parts of account ch aracter ,transaction process 
and financial information disclosure.The 4th sub-chapter gives introduction and analysis 
on the voluntary information disclosure of broker-dealer,which is characteristic of 
information disclosure regime of U.S and sharply different from other types of 
information disclosure.
The 3rd chapter discusses the regulation of the transaction execution of 














particular the duty o f  loyalty on the basis o f  institutional economics.The 2nd 
sub-chapter analyse the best execution principle which best embodies the duty o f  
loyalty .The author examines the evolution and content of  substantive and procedural 
rules of  best execution principle.The 3rd sub-chapter continues to discuss the principle 
of  avoidance of  conflict o f  interests with the emphasis on commission and insider 
dealing,the former represent the direct conflict o f  interests between broker-dealer and 
customers while the latter represents the the indirect conflict o f  interests between 
broker-dealer and customers.
The 4th chapter elaborates on the regulation of  transaction recommendation o f  
broker-dealer.The legal framework for recommendation o f  broker-dealer is duty o f  
care.The 1st sub-chapter reviews the time line o f  the evolution o f  the duty o f  care 
while emphasizing the legal character and standard o f  performance o f  duty o f  
care.This sub-chapter also base its elaboration on the institutional economics and 
negligent tort law.The 2nd and 3rd sub-chapter introduce 2 principles which  embody 
the duty o f  care.These 2 principles are reasonable basis principle and suitability 
principle.The author explicate the conception,theory and practice,evolution o f  these 2 
principles.This chapter ends with the introduction of  various relevant classified rules.
The 5th chapter pays attention to the feasibility o f  transplanting  the 
regimes,theories and jurisprudence into the securities field o f  china.The 1st 
sub-chapter explains the history and current situation o f  transaction intermediary 
behaviour of broker-dealer o f  china.In the 2nd sub-chapter ,after this time line review  
and on the basis of the reference to the U.S counterpart,the author offers some thoughts 
on the construction o f  the regime of  the information disclosure o f  china.The 3rd 
sub-chapter tries to transplant the concept o f  fiduciary obligation in the common law  
system into Chinese legal system  via the use o f  good faith principle.The author thinks 
the good faith principle can break down into 2 parts named subjective good faith and 
objective good faith ?which are the surrogate for the duty o f  loyalty and duty o f  care in 
the fiduciary context.The introduction o f  subjective and objective good faith is the 
possible way to implement the fiduciary-like obligation in Chinese law.
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世纪 2 0年代末资本市场的崩溃和大萧条的来临，人们充分意识到券商交易中介 
行为，尤其是不同金融机构主要是商业银行充当券商之后的短期投机行为对社会 
整体的巨大伤害，而仅仅依靠地方一级的法律干预已经不能满足，于是以联邦证 
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